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Since  the  loan  program  was  started  in  1938, 
early  season  prices  averaged  lowest  in  either 
July  or  August  in  every  marketing  year  except 
1938-39,  and  then  advanced.  In  9  of  these 
years,  prices  averaged  highest  in  March  or  later, 
in  2  years  they  averaged  highest  in  January,  and 
in  one  year  (1948)  they  were  highest  in  Decem- 
ber. From  1938  through  1942  prices  averaged 
below  the  loan  rate  early  in  the  season.  In  1943" 
44  they  started  above  the  loan  level—largely  as 
the  result  of  a  very  large  non-food  demand— and 
by  December  advanced  to  about  parity,  where  the 
ceiling  was  established.    This  ceiling  was  ad- 


vanced from  time  to  time  and  finally  discon- 
tinued on  June  30,  1946.  From  1945  through  May 
1948  prices  were  pushed  above  the  loan  level  by 
a  very  large  export  demand  and  by  above  average 
use  of  wheat  as  feed.  In  1948-49  and  1949-50 
prices  at  Kansas  City  fluctuated  around  the  loan 
level  as  the  result  of  large  wheat  supplies,  a 
decline  in  feed  use,  and  a  better  balance  be- 
tween world  exportable  supplies  and  import  re- 
quirements. On  the  basis  of  present  indications, 
the  loan  rate  for  1950  will  be  slightly  above  that 
for  1949. 
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Table   1  .-  Wheat!    Supply  and  dlstrl'butlon.  United  States,  I9I4O-U9 


Old-crop  carry-over 


SUPPLY 


Year  : 

beginolng  ;  I^arm 
July  : 

 I  

J  1,000 

:  tniBhela 

13^  :  79.572 

19IH  :  86,675 

19U2  r  162,722 

19'+3  :  189.57"+ 

19UU  :  103,6?2 

19'+5   87,703 

19U6  !  Ul,6o6 

19*47   :  'W,'+77 

19U8    9^,511 

^3^3  ll  67.172 

I  

! 


Interior 

mill 
elevator, 
and 
warehouses  : 


Terminal 
market 


Merchant 
mill 


ceo 

wheat  in 
transit 

1/ 


Total 


Kew  crop 


Imports 

£/ 


TotW 

supply 


1,000 

TTashele 

35.312 

73.789 
11^2,366 
103, 80»^ 
30.332 
H2,129 
8.376 
10.116 
3O.6U5 
75.859 


1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

bushels 

bushels 

bushel  8 

bushels 

bushels 

bushels 

81^,187 

80,650 

279.721 

8lU,6Ub 

3.523 

1^*2,671 

81.598 

381+.733 

91+1.970 

3.66U 

22U,U1+1 

96. 837 

U,U09 

630.775 

969. 381 

1.057 

162,151 

10U,37S 

58,990 

618,897 

81+3,813 

136,360 

82,912 

67,308 

32.381 

316,555 

1,060,111 

'+2.3'+7 

67. 185 

58,U63 

23.700 

279.18© 

1,108,22U 

2»0OO 

29.917 

12,838 

7.351 

100,088 

1,153,0U6 

57 

8.129 

2^,591 

500 

83.813 

1.367,186 

130 

3^.065 

3l+,240 

2.530 

195.991 

1.313.53^ 

1,501 

128,158 

32,361 

3,797 

307,3^7 

l,lU6,U63 

1,000 
bushels 

1,097,890 
1. 330, 367 
1,601,213 
1.  599,07;' 
\M3,0\}, 
1,389,1*01+ 

1.253,191 
1,1+51,129 
1,511,026 


:  DISTRIBUTION 

!       Continental  United  States  disappearance  !             »                       Erportt  t  i    I  ~ 

!    Pro-    :  7~^_  ;  7  jMiUtary,  ;  ;  ;  ,  Ship_    ,  Total 

t  o0Bied  I    g,,a    «^„.tl4.i«    ^eed    «  Total    '  ^'  uv    *    '  '  ^^tYitT    1  Total    :  ments    t  "«*P- 

,for  food,  ,du8trlal.     y     .  Total    ,our«aent,  Wheat    ,  .products.     9/     :    lo/     !  pea«nce 

1      5/     I  ;     ^'      !  5  ;     sJ     ;  t  J  ;  1  ;  il/ 

t  1,000       1,000       1,000       1,000       1,000       1,000       1,000       1,000       1,000       1,000       1,000  1,000 
I  bushels    bushels    bushels    bushels    bushels    bushels    bushels   bushels    bushels    bushels    bushels  bushels 

! 

19'K)  :  1+78,506  7l+,351        101   122,71+6   675,701+      —  10,810  22,809      —       33,6l9  3,83l+  713,157 

19^1  !  UtI.OSU  62,U90       1,6i1+    116, 3Ug    651,536     l6,i;33  12,632  li+,88U        3I+3       27,859  U,061+  69P,592 

191+2  :  502,1+18  65,1+87     5l+,3U2    298,1+07    920,651+     25,21+1+  6,5^3  22,828  1,1+75       30,856  5,562  982, 3l6 

I5I+3  !  U91.600  77,351   107.527   U97, 81+6  U7I+. 321+     62,759  11.9^3  28,319  2,077      1+2,339  3.093  1.282,515 

19IA  «  U77,668  80,373     82,295   296,369   936,705   1  50,l»+6  19,010  27,585  2,182      1+8,777  1+.205  1.139.833 

19I+5  :  1+67, 05U  82,011     20,971    30l+,999   875,035     90,881+  226,136  86,793  fc.726  319.655  3.71+2  1,289,316 

I9I+6  :  1+77.31+1  86,1+98          l+U   181,711   71+5.59^     92.1+52  15l+,0ll+  169,681  3,1+92  327.187  '+.11+5  1.169,378 

19'+7  :  l+gl+,88g  90,71+6         608    187,1+59    763,701    ll+8,6l6  207, 361  12l+,573  t>.666  338,600  1+,221  1,255. .138 

19I+8  :  1+75.361+-  9I+.615          79   126.128   696,186   173.197  232,502  96,591+  I.362  330.1+53  3,838  1,203,679 

19I19   : 

1^/  Includes  CCC  stocks  stored  in  eteel  and  wood  bins  19U2-'+5. 

2/  Include  full-duty  wheat,  wheat  imported  for  feed,  and  dutiable  flour  in  terms  of  whe-t.    Exclude  wheat  imported  for 
milling  in  bond  and  export  as  flour;  also  flour  free  for  export,  whic".  for  191+0  was  170.00^^  bushels. 

J^l  Preliminary. 

U/  Includes  flour  and  other  products  in  terms  of  wheat. 

^/  Food  use  is  computed  as  follows:     Total  ^rind  le=-  exports  and  shipment?  of  flour  and  oth(»r  whpnt  product?,  le?s 
military  procurement,  plus  estimated  breakfast  food  produced  outside  the  flour-millinfl;  industry,  plus  ('■(ittable  imports 
of  flour. 

6/  Q^iantity  of  wheat  ground  into  granular  flour  for  aloohol  production  together  with  wheat  grain  used  for  th-\t  purpose. 

2/  Balancing  item;  roughly  approximates  total  used  as  feed,  including  that  used  in  commercial  feeds  as  well  as  thflt  fed 
on  farms. 

Sl  Includes  procurement  for  both  civilian  relief  feeding  and  for  military  food  use;  militTy  takings  for  civilian  feeding 
in  occupied  areas  measured  at  time  of  procurement  and  not  at  time  of  shi^ent  overseas. 

2./'  Exports  as  here  used,  in  addition  to  commercial  export-,  include  U.S.D.A.  flour  procurement  as  distinct  from  U.S.D.A. 
deliveries  for  export.    They  exclude  export?  under  the  Array  Civilian  Supply  Program  which  is  included  in  military  pro- 
curement.    Deliveries  for  export  (actual  export?,  including  those  of  civilian  feeding  in  occuTjlred  are-^s)  of  wheat,  flo'ir, 
and  other  products,  in  million  bushels,  beginning  with  I9I+O  were  as  followsJ  33.8;  27.9;  27. S;  1+2.6;  IW+.I+;  39-0.6;  397-^; 
I+3I+.9;  and  503.7. 

10/  Shipments  are  to  Alaska,  Hawaii.  Puerto  Eico.  and  Virgin  Islands;  partly  estimated.    For  the  war  years,  U, S.D.A. 
shipments  for  stickpillng  in  the  territories  have  been  added  to  reported  Census  totals. 

11/  Total  disappearance  plus  year-end  carry-ovei  account  for  total  supuly. 

Foreign  trade  figure?  from  reports  of  the  Department  of  Commerce  and  Department  of  Agriculture.    Military  procurement 
figures  from  the  Uational  Military  Establishment. 
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■THE    V/  i:  E  A  T  SITUATION 


Approved  by  the  Outlook  and  Situation  Board,  June  l6,  I95O 
■  ••  *■  ■■■  ■  ••  SUMMPJ^Y 

Total  domestic  wheat  supplies  for  I95O-5I  are  now  estimated  at 
1^395  nillion  bushels,  consisting  of  a  carry-over  July  1,  195^  of  about 
h^O  million  "bushels  and  a  19f50  crop  .estimated  at  9^15  million  bushels.  A 
supply  of  this  size  would  be  k  percent  less  than  a  year  earlier.    As  now 
indicated,  the  1950  crop  will  be  the  first  to  fall  below  a  billion 
bushels  since  19^3. 

Domestic  disappearance  from  I95O-5I  supplies  may  total  about  7OO  mil- 
lion bushels .    If  exports  should  total  2^0  loillion  bushels ,  total  disap- 
pearance would  be  950  million  bushels,  or  about  equal  to  the  indicated  crop. 
Accordingly,  the  carry-over  July  1,  1951  would  be  about  the  same  as  the 
450  million  bushels  estimated  for  July  1,  19^0,  and  a  further  increase  in 
carry-overs,  which  have  been  moiuiting  since  19^7}  would  have  been  checked. 
The  carry-overs  in  l93?.-4l  averaged  235  million  bushels,  and  the  all-time 
high  reached  in  19*4-2 'was -631  million  bushels. 

The  official'  estimate  of  the  July  1,  1950  carry-over  will  not  be 
released  until  July  25.    Eov.'ever.  the  U50  million  bushels  used  above  is 
about  in  line  with  supplies  end  estimated  disappearance.    Douiestic  disap- 
pearance in  19^9-50  is  expected  to  total  about  697 million  bushels,  con- 
sisting; of  about  U36  million  for  food,  81  million  for  seed,  and  13O  million 
for  feed.    Exports  to  foreign  countries  are  expected  to  total  about 
300  million  bushels ,  and  shipments  to  Territories  of  the  l&iited  States 
about  k  million  bushels. 

Exports  of  300  nillion  bushels  In  19*4-9-50  are  below  those  of  recent 
years,  when  they  were  at  all -time  highs.    They  were  larger,  however,  than 
all  years  before  19*+5,  except  I91U  and  19sO. 

V/orld  production  prospects  for  breadgralns  (wheat  and  r.ye)  are 
favorable  in  most  areas  for  which    reports    are  available.    In  western 
Europe,  indications  are  for  a  I95O  harvest  about  5  percent  larger  than  in 
19^9 ^  resulting  from  increased  acreages  and  favorable  weather.    In  eastern 
Europe,  weather  conditions  have  also  been  generally  favorable.    In  French 
North  Africa,  conditions  are  varied,  with  a  favorable  outlook  in  Tunisia 
and  less  favorable  in  Algeria  and  French  Morocco;.    In  Asia,  better  crops 
are  forecast  for  Turkey,  India  and  Iran. 

In  Canada,  unfavorable  conditions  may  have  reduced  spring  wheat 
seedlngs  somevrhat  below  the  26.3  million  acres  announced  in  the  intentlons- 
to-plant  report.    Winter  wheat  acreage  remaining  for  harvest  totals 
860,000  acres.    A  significant  increase  in  acreage  is  expected  in  A.rgentina, 
where  seeding  is  'riow  actively  under  way.    Some  delay  in  seeding' has  occured 
in  Australia  because  of  excessive  rains  In  eastern  States  and  dry  weather 
in  Western  Australia. 


-    q.  _ 


Winter  wheat  prices  started  to  adjust  to  new  crop  conditions  about 
mid-May.    With  total  wheat  crop  only  about  equal  to  prospective  disap- 
pearance, vheat  prices  are  not  expected  to  drop  as  much  below  the  loan  as 
in  some  past  years .    And  even  though  prices  will  weaken  during  and  follow- 
ing harvest,  they  are  expected  to  advance  later,  as  they  have  in  other 
years  in  which  loans  have  been  available.    They  probably  will  average 
about  the  loan  for  the  195O-51  marketing  year  as  a  whole.    The  loan  rate 
when  announced  for  I95O  wheat  is  expected  to  be  slightly  above  the  $1.95 
for  the  19^9  crop  (national  average  farm  basis). 

THE  DOMESTIC  WHEAT  SITUATION 

BACKGROUND.-  An  abnormal  world  demand  for  bread  grains 
made  it  possible  to  move  the  excess  over  domestic  needs 
from  wheat  crops  produced  in  19kk-k9,  each  in  excess  of 
one  billion  bushels,  and  to  minimize  the  increase  in  the 
size  of  the  carry-over  ori  July  1,  I95O  (table  l). 

In  1932-tfl,  the  supply  of  wheat  in  continental 
Ihited  States  averaged  982  million  bushels  consisting  of 
carry-in  of  old  wheat ,^  235;  production,  738;  and  imports 
for  domestic  use,  9.    Total  disappearance  averaged  721, 
consisting  of  food,  '4-75;  feed,  122;  seed,  3l;  end  exports 
to  foreign  countries  and  shipments  to  U.  S.  Territories, 
43.    Carry-over  stocks  at  the  end  of  this  period  were 
much  larger  than  at  the  beginning. 

Net  exports  from  the  ttilted  States  have  exceeded 
300  million  bushels  only  ,  in  19li4--15,  1920-21,  and  each  of 
the  past  if  years  beginning  in  19^5"*^^  when  they  avera£,ed 
almost  1+50  million  bushels  (table  2).  Very  small  United 
States  wheat  crops  in  1933-36  together  .with  drives  toward 
greater  self-sufficiency  in  many  importing  countries 
greatly  reduced  exports  in  the  30 *s  and  the  war  curtailed 
shipping  in  the  early  i+O's.    In  the  35  years  since  19^9^ 
leaving  out  the  years  of  net  iniports,  net  exports  averaged 
169  million  bushels. 

.    Wheat  prices  to  growers  advanced  from  an  avere^ge  of 
67  cents  per  bushel  in  1940-ifl  to  a  record  of  $2.8l  in  mid- 
January  19^8,  and  a  record  season  average  of  $2.29  for  the 
19^7  crop.    From  I938  to  late  19U-k  the  loan  program,  v^ich 
.  reflected  the  general  rise  in  prices  farmers  pay,  was  the 
most  important  factor  in  domestic  wheat  prices .    From  19^2 
through  19^+5  wheat  feeding  was  exceptionally  heavy  and  very 
large  quantities  of  wheat  were  used  for  war  industrial  pur- 
poses, largely  for  alcohol.    Beginning  in  early  19^5,  export 
demand,  including  the  various  foreign  aid  programs,  became 
the  most  important  price  factor.  ... 

In  I9I+7-U8,  Uiited  States  wheat  prices  reflected  the 
scarlcity  of  feed  grains  for  export  and  the  short  crops-  in 
Importing  countries,    Vith  the  harvest  of  the  near-record 
crop  in  19^8  and  larger  crops  in  Importing  countries ,  the 
loan  program  again  became  an  ln^ortant  price  factor.  The 
price  to  growers  for  the  19^8- U9  crop  averaged  about  1  cent 
below  the  $2.00  loan  level. 
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Estimated  Crop  about  Equal  to  ,  .       ,  ~ 

Domestic  Dlnap-pearanc e  and  Exports 

Total  wheat  supplies  for  195O-51  aro  eatimatod  at  1,395  million 
bushels,  consistlns  of  a  carry-over  July  1,  19^0  of  about  U50  million 
bushels  and  a  cror^  indicated  at  9^5  nilllion  bushels  as  of  June  1.  Supplies 
of  this  sizo  would  be  k  percent  below  those  of  a  year  earlier.. 

Domestic  disappearance  may  total  about  703  million  bushels,  con- 
sisting of  about  U88  million  for  civilian  and  military  food,  75  for  seed, 
and  ikO  for  feed.  Food  use  Is  expected  to  remain  at  about  the  same  per 
capita  level  of  3.2  bushels.    With  somewhat  less  feed  grain  supplies  in 
prospect,  feed  use  may  be  larger  than  last  year.    The  quantity  for  seed 
requirements  represents  a  decrease  in  line  with  a  further  reduction  ex- 
pected in  acreage  seeded  for  harvest  in  1951.    The  lise  for  distilled 
spirits,  alcohol,  and  malt  beverages  will  again  be  relatively  insignifi- 
cant .  ■ 

The  volume  of  United  States  wheat  exports  during  1950"51  depends  on 
a  number  of  uncertain  factors.  'Carry-overs  of  wheat  in  other  principal 
exporting  countries  is  expected  to  be  at  relatively  low  levels  at  the  close 
of  their  respective  crop  years,  so  that  the  availability  of  wheat  for  ex- 
port from  those  areas  will  depend  to  an  important  extent  on  the  1950 
harvest.    Furthermore,  much  'twill  depend  upon  the  extent  to  which  deficit 
areas  for  which  the  IMlted  States  has,  or  may  assume,  supply  responsibility 
are  successful  in  obtaining  supplies  of  wheat  from  non-dollar  sources  and 
rice  from  surplus -producing  countries  of  the  Far  East.    Also  important 
will  be  the  pricing  policy  of  the  Uhited  States,  since  most  of  the  Iftiited 
States  carry-over  will  remain  in  the  hands  of  the  Commodity  Credit  C6l*^i^'^ 
poratioij. 

Based  on  present  production  prospects  in  the  important  deficit 
areas  of  Western  Europe, and  assuming  no  demands  of  an    extraordinary  nature 
through  crop  failure  or  through  further  restriction  of  the  world  trade  in 
foodgrains,  U.  S.  wheat  exports  may  amount  to  only  about  25O  million 
bushels  1/.    If  exports  should  total  25O  million  bushels,  total  disappearance 
would  be  about  957  million  bushels,  or  about  the  same  as  the  indicated  crop. 
Accordingly,  the  carry-over  July  1,  1951  would  be  about  the  same,  as  on 
July  1,  1950,  and  a  further  Increase  in  carry -ov era  which  has  been  mounting 
since  19^7  would  have  been  checked. 

The  total  wheat  crop,  Indicated  at  9U5  million  bushels-  the  small- 
est since  19^3 >  consists  of  the  following,  in  million  bushels  (19^9  in 
parentheses):    Winter  wheat,  710.2  (9OI.7),  durum  G: 6. 6  (3^'^. 9);  f^nd  other 
spring  207.7  (205.9).    May  weather  Improved  winter  wheat  prospects  some- 
what ,  but  spring  wheat  areas  reflected  a  generally  poor  spring  in  the 
June  1  estimate,  the  first  of  the  year  for  spring  wheat.  ■ 


1/  World  developments  could  be  such  that  the  United  States  supply  respon- 
sibility might  result  in  exports  of  32$  million  bushels,  vrhlch  would 
reduce  the  United  States  carry-over  at  the  end  of  the  1950-5^-  marketing 
year  to  about  375  million  bushels. 
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1949-50  Exports  Now  Expected  to  Total 

500  Million  _Bushels,  Resultinc  in  a  . 
Carry-'over  of  About  460  Million 

On  the  basis  of  supplies  and  estimated  disappearance  in  1949-50, 
the  carry-over  of  old  -viiheat  may  bo  expected  to  total  about  450  m.illion 
bushels*    Civilian  and  military  food  is  estimated  at  486  m.illion  bushels » 
The  estimated  quantity  used  for  seed  is  placed  at  81  million  and  that 
fed  at  130  million  busliels,  Zj  Exports  of  v/heat  and. products  in  terms  of 
wheat  totaled  about  281  million  bushels  for  11  months,  July  1949-May  1950. 
For  the  full  year  they  probably  will  total  about  300  million  bushels. 
This  is  bolovr  the  310  million  estim.ated  in  April  largely  because  of  reduced 
takings  by  Italy,    Shipments  to  Territories  of  the  United  States  will  total 
about  4  million  bushels.    These  items  of  domestic  disappearance  and  exports 
total  about  1,000  million  bushels.    With  total  supplies  of  1,453  million 
bushels— consisting  of  the  carry-over  of  307  million  bushels  and  the  crop 
of  1,146  million,  disappearance  of  this  size'would  indicate  a  carry-over 
on  July  1,  1950  of  about  450  million  bushels.      The  official  estimate  on 
the  size  of  the  carry-over  will  be  available  on  July  25, 

Exports  of  300  million  bushels  arc  below  the  1944-48  average  of 
384  million,  when  they  reached  all-time  records,  but  they  are  still  large 
compared  vdth  previous  years  and  have  been  exceeded  in  only  tv/o  other 
years,  1914  and  1920.  3/ 

YiJheat  deliveries  to  CCC  from  the  current  year's  loan  and  purchase 
agreement  programs  together  vdth  quantities  held  from  the  previous  crop 
and  procured  by  market  purchases  will  resvilt  in  a  large  part  of  the  carry- 
over being  hold  by  CCC, 

Wheat  Prices  Now  Adjusting  to  New 

Cr op '  C ondit i ons ;  1950  Orrip  Loan  .    ,  • 

Expo-cted  _to  be  S lightly  Higher 

llVheat  prices  in  May  averaged  close  to  10  cents  above  the  1949  loan 
lovol  with  prices  at  country  points  in  the  Southwest  considerably  higher. 
About  mid-ihy,  v/intcr  wheat  prices  started  to  decline  as  harvest  of  the 
new  crop  approached.    The  drop  at  Kansas  City  this  year  had  been  about 
15  cents  by  Juno  16  vrhich  compares  with  a  drop  of  28  cents  by  the  same 
date  last  year.    Prices  at  Kansas  City  on  June  16  vrerc  about  6  cents  under 
the  1949  loan.    Prices  at  Minneapolis  on  the  same  date  had  not  declined 
significantly,  and  were  still  8  cents  above  the  loan,.    The  decline  in  the 
price  of  spring  wheat  alv/ays  lags  behind  any  adjustment  in  winter  wheat 
because  of  the  difforcnco  in  harvest  dates.    Prices  received  by  farmers 
for  wheat  in  mid-May  averaged  $2,04,  vihich  compares  with  $2,01  a  month' 
earlier,  ^2,00  a  year  earlici;  and  the  loan  rate  on  the  1949  crop  of  ipl,95« 

With  the  1950  wheat  crop  only  about  equal  to  prospective  disappear- 
ance, wheat  prices  are  not  expected  to  drop  as  much  below  the  loan  as  in 
some  past  years.    On  July  2,  1949,  the  price  of  No,  2  Hard  Winter  at  Kansas 
City  was  35  cents  under  the  loan,  and  August  2,  1948;  prices  at  the  same  marlcei 
reached  a  lev/  of  18  cents  below  the  loan.    Even  though  prices  will  weaken 
as  the  1950  crop  is  harvested,  they  arc  expected  to  advance  later,  as  they 
have  in  other  years  in  v/hich  loans  have  been  available, 

?J  Table  8  shovre  farm  disposition  for  seed  and  feed  for  recent  years i 
_5/  ?Jheat  and  wheat  products  are  shovvTi  on  a  net  export  basis,  1938-49, 'in 
table  2,  and  on  a  gross  export  basis,  1940-48,  in  table  1,  footnote  9, 
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Price  supporting  loans  on  the  1950  wheat  crop  are  provided  at  90  per- 
cent of  the  mid-June  parity.    If  the  index  of  prices  paid  by  farmers  including 
interest  and  ta:^es  is  the  same  on  June  15  (the  period  for  determining  wheat 
parity  for  the  loan)  as  on  May  15,  the  rate  on  the  new  crop  at  90  percent  of 
parity  will  be  about  ^2,23  for  Mo.  2  Hard  Winter  at  Kansas  City.    This  is 
eqvdvalent  to  the  national  tiverage  farm  rate  for  the  1950  crop  of  $1.97,  or 
2  cents  higher  than  in  1949* 

?rp  c  es  MjaY  ,hY2y^EP.  5l2^e  to  Loan 

For  19 SC-*^.!  Marketing  Year  as  a  VJhole 

In  the  last  12  years  since  the  loan  program  was  started,  prices  have 
averaged  below  the  loan  in  5  years,  ranging  between  1  and  9  cents  (table  2). 
In  one  of  these  5  3''ears,  1938,  the  program  was  new  and  slow  in  getting  started 
with  the  net  effect  that  only  %  million  bushels  were  pledged  for  losns.  In 
19^1 1-Z; 2  and  in  1942-/I.3  prices  were  depressed  by  record  high  carry-overs  inas- 
much as  exports  were  restricted  by  war.    In  1948-49,  prices  averaged  only 
1  cent  below  the  loan.    In  that  year  exports  reached  a  record  high  and  the 
carry-over  at  the  end  of  the  year  was  not  3.arge  despite  the  record  crop  of 
1948.    In  1949-50,  prices  averaged . about  9  cents  below  the  loan  level. 
Exports  and  dom.estic  disappearance  both  were  smaller  than  a  year  before  and 
the  year-end  carry-over  increased  substantially  to  a  level  well  above  average. 

Table  2.-  VJheat  loan  rate  and  actual  price  to  growers,  supply  and  distribution 
factors,  and  quantity  pledged  for  loans,  1938-49 


1938 

.939 
9i^0 

941 
942 
943 
944 
945 
946 
947 
1948 
949 
950 


Loan 
rate 


Dol. 


.59 
.61 
.64 
.98 
1.14 
1.23 
1.35 
1.38 
1.49 
1.83 
2.00 
1.95 


: Average 
tactual 
:  price 
:  'to 
: growers ' 
:  1/ 

[Price] 
[above] 
[loan 

Pol. 

Dol. 

.56 

-.03 

.69 

.08 

.67 

.03 

.94 

-.04 

1.09 

-.05 

1.35 

.12 

1*41 

.06 

1.49 

.11 

1.90 

.41 

2.29 

.46 

1.99 

-.01 

1.86 

-.09 

Supply  and  distribution  factors 


Total  5 Domestic 
domestic!  disap- 

supply  :pearance 
 2/  l_   3/  . 


Net 
exports 

k/  . 


:Year 
rend 
:  carry- 
:over 


Quantity  pledged  for 
CCC  loans 


On 

farms 


In 
ware- 
houses 


Total 


Mil. lb.  Mil. lb.    Mil,lbo  Mil. lb.  Mil. lb.  Mil. lb.    Mil. lb. 


1,073 
991 
1,094 
1,327 
1,600 
1,463 
1,377 
1,387 
1,253 
1,451 
1,510 
1,454 
(1,395) 


714 
663 
675 
668 
949 
1,237 
992 
895 
767 
766 
697 
(697) 
(703) 


109 
48 

34 
28 
32 
5/-  91 
106 
392 
402 

489 
506 
(304) 
(254) 


250 
230 
385 
631 
619 
317 
279 
100 

84 
196 
307 
(453) 
(438) 


23.8 
33.0 
50.1 
118.9 
186.2 
45.5 
47.8 
22.2 
13.1 
-  12.7 
61.5 
76.2 


61.9 
134.7 
228.3 
247.4 
221.9 

84.7 
132.6 

37.5 
8.9 

18.5 
193.4 
258.5 


85.7 
167.7 
278.4 
366.3 
408. 1 
130.2 
180.4 
59.7 
22.0 
31.2 

6/368!4 
7/380.8 


United  States  average  for  the  year  obtained  by  weighting  the  annual  State 
arketing-year  averages  by  total  sales  for  each  State. 
'  Beginning  carry-over  plus  production. 

^  Total  supply  minus  net  exports  minus  year-end  carry-over.. 

^  Includes  shipments  to  U.  S.  Territories  of  about  4  million  bushels  annually. 
Exports  totaled  45  million  bushels  and  imports  used  to  supplement  domestic  animal 

?ed  supplies  totaled  3.36  million  bushels. 

^  Includes  113.5  million  bushels  under  purchase  agreements. 
Includes  46.1  million  bushels  under  purchase  agreements. 
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1949-50  Exports  Now  Expected  to  Total 
300  Million  _Bushels,  Resultinc  in  a 
Carr;/"Over  of  About  460  Million 

On  the  "basis  of  supplies  and  estimated  disappearance  in  1949-50, 
the  carry-over  of  old  T^heat  may  bo  expected  to  total  about  450  million 
bushels*    Civilian  and  military  food  is  estimated  at  486  million  bushels. 
The  estimated  quantity  used  for  seed  is  placed  at  81  million  and  that 
fed  at  130  million  bushels.  Zj  Exports  of  wheat  and  products  in  terms  of 
v;heat  totaled  about  281  million  bushels  for  11  months,  July  1949-May  1950. 
For  the  full  year  they  probably  will  total  about  300  million  bushels. 
This  is  belov/  the  310  million  estim.ated  in  April  largely  because  of  reduced 
takings  by  Italy,    Shipments  to  Territories  of  the  United  States  will  total 
aboiit  4  million  bushels.    These  items  of  domestic  disappearance  and  exports 
total  about  1,000  million  bushels.    With  total  supplies  of  1,453  million 
bushels— consisting  of  the  carry-over  of  307  miillion  bushels  and  the  crop 
of  1,146  million,  disappearance  of  this  size 'would  indicate  a  carry-over 
on  July  1,  1950  of  about  450  million  bushels.      The  official  estimate  on 
the  size  of  the  carry-over  will  be  available  on  July  25, 

Exports  of  300  million  bushels  are  below  the  1944-48  average  of 
384  million,  when  they  reached  all-time  records,  but  thej''  are  still  large 
compared  vdth  previous  years  and  have  been  exceeded  in  only  two  other 


Y\Iheat  deliveries  to  CCC  from  the  current  year's  loan  and  purchase 
agreement  programs  together  v/ith  quantities  held  from  the  previous  crop 
and  procured  by  market  purchases  will  resv^lt  in  a  large  part  of  the  carry- 
over being  hold  by  CCC, 

Wheat  Prices  Now  Adjusting  to  New 

Cr op " C ondit i ons ;  1950  Orop  Loan  .  .   .  ■ 

Expo-cted  to  bo  S lightly  Higher 

Wheat  prices  in  May  averaged  close  to  10  cents  above  the  1949  loan 
lovol  with  prices  at  country  points  in  the  Southwest  considerably  higher. 
About  mid-May,  v/inter  wheat  prices  started  to  decline  as  harvest  of  the 
nevx  crop  approached.    The  drop  at  Kansas  City  this  year  had  been  about 
15  cents  by  Juno  16  v^hich  compares  with  a  drop  of  28  cents  by  the  same 
date  last  year.    Prices  at  Kansas  City  on  June  16  were  about  6  cents  under 
the  1949  loan.    Prices  at  Minneapolis  on  the  same  date  had  not  declined 
significantly,  and  wore  still  8  cents  above  the  loan,.    The  decline  in  the 
price  of  spring  wheat  alv;c;ys  lags  behind  any  adjustment  in  winter  wheat 
because  of  the  difference  in  harvest  dates.    Prices  received  by  farmers 
for  wheat  in  mid-May  averaged  $2,04,  vjhich  compares  with  $2,01  a  month' 
earlier,  ^2,00  a  year  oarlici;  and  the  loan  rate  on  the  1949  crop  of  $1,95# 

With  the  1950  v;heat  crop  only  about  equal  to  prospective  disappear- 
ance, wheat  prices  are  not  expected  to  drop  as  much  bolo\y  the  loan  as  in 
some  past  years.    On  July  2,  1949,  the  price  of  No,  2  Hard  Winter  at  Kansas 
City  was  35  cents  under  the  loan,  and  Augvist  2,  1948,  prices  at  the  same  ma: 
reached  a  low  cf  18  cents  below  the  loan.    Even  though  prices  will  weaken 
as  the  1950  crop  is  harvested,  they  are  expected  to  advance  later,  as  they 
have  in  other  years  in  v/hich  loans  have  been  available. 


?J  Tabic  8  shows  farm  disposition  for  seed  and  food  for  recent  yearsi 
^  T'^Iheat  and  wheat  products  are  shov.Ti  on  a  net  export  basis,  1938-49, 'in 


years,  1914  and  1920, 


Price  supporting  loans  on  the  1950  wheat  crop  are  provided  at  90  per- 
cent of  the  irld-June  parity.    If  the  index  of  prices  paid  by  farmers  including 
interest  and  taxes  is  the  same  on  June  15  (the  period  for  determining  wheat 
parity  for  the  loan)  as  on  May  15,  the  rate  on  the  new  crop  at  90  percent  of 
parity  will  be  about  ^2.23  for  Mo.  2  PJard  Winter  at  Kansas  City.    This  is 
eqiiivolent  to  the  national  average  farai  rate  for  the  1950  crop  of  |1.97,  or 
2  cents  higher  than  in  1949 • 

Pr?  ces  Ma^  AyjraRe  Close  to  Loan 

For  19  SC-*^!  Mar]<:eting  Yeaj;  as  a  VJhole 

In  the  last  12  years  since  the  loan  program  was  started,  prices  have 
averaged  below  the  loan  in  5  years,  ranging  between  1  and  9  cents  (table  2). 
In  one  of  these  5  3'-ears,  1938,  the  program  was  new  and  slow  in  getting  started 
with  the  net  effect  that  only  66  million  bushels  were  pledged  for  losns.  In 
19^1-42  and  in  1942-43  prices  were  depressed  by  record  high  carry-overs  inas- 
much as  exports  were  restricted  by  war.    In  1948-49,  prices  averaged  only 
1  cent  below  the  loan.    In  that  year  exports  reached  a  record  high  and  the 
carry-over  at  the  end  of  the  year  was  not  3.arge  despite  the  record  crop  of 
1948.    In  1949-50,  prices  averaged  about  9  cents  below  the  loan  level. 
Evports  and  domestic  disappearance  both  were  smaller  than  a  year  before  and 
the  year-end  carry-over  increased  substantially  to  a  level  well  above  average. 

Table  2.-  I'Jheat  loan  rate  and  actual  price  to  growers,  supply  and  distribution 
factors,  and  quantity  pledged  for  loans,  1938-49 


Loan 
rate 


: Average 
tactual 
:  Drice 
:  'to 
: growers 
:  1/ 


Price 
above 
loan 


Supply  and  distribvition  factors 


Dol. 


Total    J Domestic 
domestic!  disap- 
supply  ipearance 
2/  3/ 


Net 
exports 

4/  . 


:Year 
tend 
:  carry- 
tover 


Quantity  pledged  for 
CCC  loans 


On 

■farms 


In 
ware- 
houses 


Total 


Dol.    Dol.     Mil.lb.  Mil.lb.    Mil«lbo  Mil.lb.  Mil.lb.  Mil.lb.  Mil.lb. 


1938 

.59 

.56 

-.03 

1,073 

71U 

109 

250 

23.8 

61.9 

85.7 

1939 

.  .61 

.69 

.08 

991 

663 

48 

280 

33.0 

134.7 

167.7 

l%0 

.  .64 

.67 

.03 

1,094 

675 

34 

385 

50.1 

228.3 

278.4 

1941 

.98 

.94 

-.04 

1,327 

668 

28 

631 

118.9 

247.4 

366.3 

1942 

.  1.14 

1.09 

-.05 

1,600 

949 

32 

619 

186.2 

221.9 

4O8.I 

1943 

'  1.23 

1.35 

.12 

1,463 

1,237 

5/-  91 

317 

45.5 

84.7 

130.2 

1944 

;  1.35 

1.41 

.06 

1,377 

992 

106 

279 

47.8 

132.6 

180. 4 

1945 

.  1.38 

1.49 

.11 

1,387 

895 

392 

100 

22.2 

37.5 

59.7 

1946 

1  1.49 

1.90 

.41 

1,253 

767 

402 

84 

13.1 

8.9 

22.0 

1947 

.  1.83 

2.29 

.46 

1,451 

766 

489 

196 

.  12.7 

18.5 

31.2 

1948 

;  2.00 

1.99 

-.01 

1,510 

697 

506 

307 

61.5 

193-4 

6/368.4 

1949 

;  1.95 

1.86 

-.09 

1,454 

(697) 

(304) 

(453) 

76.2 

258.5 

7/380.8 

1950; 

(1,395) 

(703) 

(254) 

(438) 

1/  United  States  average  for  the  year  obtained  by  weighting  the  annual  State 
marketing- year  averages  by  total  sales  for  each  State. 
2/  Beginning  carry-over  plus  production. 

1/  Total  supply  minus  net  exports  minus  year-end  carry-over.. 

k/  Includes  shipments  to  U.  S.  Territories  of  about  4  million  bushels  annually. 

5/  Exports  totaled  U5  million  bushels  and  imports  used  to  supplement  domestic  animal 

feed  supplies  totaled  136  million  bushels. 

6/  Includes  113.5  million  bushels  under  purchase  agreements. 

7/  Includes  46. 1  million  bushels  under  purchase  agreements. 
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Of  tho  7  years  in  v.jiich  prices  averaged  above  the  loan,  the  smll- 
est  amovnt  v/as  3  cents  in  1940-'ll,  v/hcn  tho  carry-over  v;as  oonsidorably 
above"  average,  and  the  largest  v/as  46  cents  in  1947-48,  when  the  carry- 
over T/yas'bolov;  average^  ••  '• 

If  do:niestic  disappearance  and  exports  approrimr.te  the  final  crop 
outturn,  so  that  the  carry-over  is  not  incroasod  at  the  end  of  the  irarkot- 
ing  year,  prices  may  bo  oxpoctod  to  average  clooo  to  the  loan  rate  for 
the  1950-51  jaarkcting  year  ac  a  v/hole. 

THE  WORLD  VnffiAT  SITUATION 

'    ■     ■  BACKGROUND,-  Supplies  of  v;heat  in  the  four  principal  exporting 
countries  on  January  1,  1944  wore  a  record  2,206  million 

■  bushels,  ■  By  January  1946  they  wore  dovjn  to  1,397  million 
and  in  1947  were  1,352  million.    Greatly  increased  disap- 
pearance was  caused  by  ^'ra.rtime  depletion  of  food  supplies 
in  importing  countries  and  by  poor  crops  in  many  areas. 
Since  1947,  supplies  have  increased  and  on  Januaryd,  1950 
'they  v/ere  1,683  million  bushels--?  percent  above  the  1945-49 
average  of  1,574  million,  but  24  percent  bolo-jr  the  peak  in 

■  1944.    '         ■  , . 

Eroadgrain  Crop  Prospects  Generally  Favorable  4/ 

■  ..  .   .  Production  prospects  for  brcadgrains  (v;heat  and  rye)  are  favorable 
in  most  areas  for  which  reports  arc  available. 

In  western  Europe,  preliminary  indications  are  that  the  1950  harvest 
of  breadgraihs  may  be  about  6  percent  larger  than  the  1949  production  of 
895  million  bushels.    The  increase  is  expected  in  wheat  as  a  result  of 
unusually  favorable  weather  conditions,  together  v/ith  increased  acreage, 
in  most  of  these  countries,    Prcseht  rye  prospects  indicate  a  small 
reduction  from  last  year* s  outturn  bocauso  of  smaller  ryo  acreage  in  most 
■countries-  of  importance  in  the  production  of  that  crop, 

"Wheat  production  in  this  area  in  1949  constituted  60  percent  of 
Europe* s  total  wheat  crop  while  tho  area's  ryo  amounted  to  only  about  a 
third  of  ■tlho  total  output  for  Europe,    Western  Germany  is  the  ranking  ryo 
•producoi' •  of  tho  area,  with  France  second  in  impcrtanqo# 

ITith  most  countries  of  Western  Europe  expected  to  show  a  larger 
wheat  crop,  the  increase  indicated  for  Franco  is  the  largest  of  any 

•individual  country.    Present  prospects  suggest  a  harvest  of  around 
310  million  bushels,  compared  with  the  good  crop  of  295  million  bushols 

•a  year  ago.    Substantial  increases  are  also  indicated  for  Italy  and  tho 
United  Kingdom,     In  ItalT/i  private  forecasts  place  tho  crop  at  about 
290  million  bushols.    Some  rust  damage  has  been  noted  but  was  not  con- 
sidered serious,    Tho  current  outlook  compa.ros  with  the  near-average 
crop  of  about  275  million  bushels  a  year  ago.    The  crop, in  the  United 
Kinrdom    is  oxpoctod  to  be  somewhat  larger  thaji  the  outturn  of  80  million 
bushels  a  year  ago,  largely,  because,  of  increased  acreages.    In  addition  ' 
t-o  tho  countries  mentioned,  increases  from  a  year  ago  are  reported  for  Greece 
Portugal,:  Spain,  and  YJcstcrn  Germany,  j 

4/  This  section  V;-as  .prepared  in  tho  Office  of  Foreign  Agricultural  i 
Relations,  UGDA.        ...  '  ] 
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Little  definite  information  is  available  concerning  grain  crops  in 
eastern  Europe ,    Weather  conditions  have  been  generally,  favorable^  however, 
and  good  ouctums  are  indicated. 

Prospects  are  favorab]e  for  most  countries  of  Asia  for  which  reports 
.'are  available.    Better  cirops  than  in  19^9' are  forecast  for  Turkey,  India, 
and  Iran.    The  improvemant  is  especially  marked  in  Turkey  where  last  year*s 
harvest  W8.3  below  domestic  requirements  and  some  11  million  bushels  of 
V7h-dfct  vrere , imported ,    Uormally,  Turkey  produces  a  small  surplus  for  export, 
Pakistan's  first  estimate,'  inc contrast -with  other  areas,  shows  a  decline 
froja  last  year's  harvest. 

In  French  North  Africa,"'  conditions  are  varied,'  with  a  favorable  out- 
look .in  ..Tunisia  and  less  favorable  in  Algeria  and  French  Morocco.    The  crop 
in  Tuniais  is  expected  to  cover  domestic  cons^imption  needs  with  a  substan- 
tial balance  for  export.    Per-acre  yields  in  Algeria- are  expected  to  be 
high,  but  wheat  acreage  shows  a  decline  from  19^9 >  a-nd  the  total  production 
is  not  expected  to  exceed  that  of  19^9.    In  French  Morocco,  severe  drought 
has  reduced  yield  prospects  sharply  and  the  total  outturn  is  expected  to  be 
well  below  the  19^9  level,  despite  the  larger  acreage  seeded.    In  Egypt, 
tentative  extlmates  suggest  that  the  outturn  may  be  about  10  percent  less 
than  in  19^9;  snd  import  requirements  will  be  increased  to  22  million 
bushels . 

Canada 's  spring  vrtieat  seeding  (about  97  percent  of  the  total)  has 
Just  been  completed,  but.no  official  estimate  of  acreage  is  yet  available. 
Farmers  announced  intentions  to  plant  about  26.3  million  acres,  as  of 
April  30.    Iftifavorable  conditions  since  that  time,  however,  may  have  re- 
duced actual  seedings  somewhat  below  that  figure.    Winter  wheat  acreage 
remaining  for  harvest  is  860,000  acres  compared  with  805,000  acres  harvest- 
ed in  19^9.    By  mid-June  ,wheat  seeding  was  completed  in  the  Prairie  Pro- 
vinces except  in  some  wet  areas.    Crop  prospects  in  Saskatchewan  have 
recently  improved  as  a.  result  of  good  rains  over  most  areas.    Prospects  In 
Alberta  are ^fair  but  conditions-  are  extremely  variable;  rains  are  still 
badly  needed  in  much  of  the-  south central  and  northwestern  areas .  In 
Manitoba,  growth  is  generally  rapid  and,  apart  from  the  lateness  of  the  crop 
and  flood  damage,  conditions  are  favorable.    The  wheat  crop  in  Mexico  is 
expected  to  reach  a  near-record  total  of  about  I9  milllcn  bushels, or  about 
a  "third  larger  than  the  .1935~39  A^'erage. 

Seeding  is  now  actively  und6r  way  in  the  Southern  Hemisphere,  A 
significant  increase  is  expected  in  Argentina  as  a  result  of,  the  Govern- 
ment 's  encouragement  to' growers  to  increase  acreage,    .'jome  delay  in  seeding 
has  occurred  in  Australia  because  of  excessive  rains  in,  eastern  States  and 
dry  weather  in  western  Australia . 

Canada  Announces  19*^0-^1  V/heat  Price 

The  initial  price  advance  to  be  made  to  producers  for  western  wheat 
was  announced  on  April  5       Canada's  Minister  of  Trade  and  Commerce.  The 
'initial  price  was  set  at  $1.^0  in  Canadian  currency,  which  is  about  $1.27 
'..in.  .U.  S,  currency... The  price  Is,  as  usual,  based  on  Ko . lUorthem  in  store 
Ft.  V^illiam/Port  Aurthur.    The  final  price  producers  receive  will  depend  on 
the  world  price  for  wheat  dufing  the  season,  since  profits,  accruing  from 
the  Wheat  Board's  sales  are  returned  to  growers.    The  new  advance  was  set 
at  a  lower  rate  thail  the  initial  payment  for  recent  years,, which  has  been 
$1.75  in  Canadian  currency. 
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Canada- United  Kingdom  V/heat 
Cont  ract  i^bt  Reneired 

The  4-year  wheat  contract  between  Canada  and  the  United  Kingdom 
v/ill  not  be  reneived  on  its  expiration  July  31.     Follotring  that  date, 
Canada's  wheat  sales  to  the  United  Kingdom  will  be  made  v/ithin  the  frame- 
'work  of  the  International  V\lheat  Agreement. 

Under  the  4- year  contract  Canada  sold  600  million  bushels  of  v/heat 
including  flour  in  grain  equivalent,  160  million  bushels  for  each  of  the 
first  2  years  and  140  million  bushels  for  each  of  the  last  2  seasons. 
Actual  deliveries  under  the  bilateral  agreement  for  the  year  ended  July  31, 
1950  are  e;;.pected  to  be  only  128  million  bushels,  however,  with  the  remain- 
ing 12  million  bushels  to  be  delivered  later  at  the  contract  price.  That 
ejuoiAnt  was  held  back  to  provide  dollar  exchange  for  United  Kingdom  purchas- 
es of  Canadian  bacon  and  lumber. 

Prices  paid  during  the  life  of  the  contract,  exclusive  of  carrying 
charges,  were  01.55  per  bushel  during  1946-47  and  1947-48.     During  the 
next  2  years,  the  basic  price  was  ')2.00  per  bushel.     All  prices  were  basis 
Wo.  1  Northern  in  store  Ft,  William/Port  Arthur,  Vancouver  or  Churchill, 
in  Canadian  currency.     Total  paymenb  under  the  contract  amounted  to  abo'Jtb 
1  billion  Canadian  dollars. 


The  Minister  said  that  the  United  Kingdom.  Government  had  made  it 
clear  that  a  large  proportion  of  its  total  1950-51  requirements  are  ex- 
pected to  be  from  100  million  to  120  million  bushels  including  the  unship- 
ped part  of  the  1949-50'  contract.    Through  May  of  the  current  (1949-50) 
marketing  season  the  United  Kingdom  had  purchased  under  the  International 
VJheat  Agreement  approximately  135  million  bushels  from  Canada  (including 
quantities  taken  under  the  bilateral  agreement),  21  million  from  Australia, 
and  18  million  from  the  United  States, 


Table  3.-  L'heat: 


Stocks  in  the  United  States  on  April  1,  average 
1938-42,  annuals  1945-50 


Stocks  position 


Farm 

Interior  mills,  elfevators 

and  warehouses 
Terminals  (commercial)  ,, 
Merchant  mills    and  mill 

elevators  ,,••,« 

Commodity  Credit  Corp.,  . 

wheat  in  transit  and 

in  steel  and  wood  bins 
Total 


average: 
1938-42: 


L945  •  1946 


1947 


1948 


1949 


1950 


I 


1,000      1,000      17000 17000 1,000      1,000  1,000 
bushels  bushels  bushels  bushels  bushels  bushels  bushels 


183,307  233,856  198,481  139,851  256,986  246,024  199,169 


112,814  130,386  36,477  61,000 
124,438    99,644    34,517  32,858 


75,434  148,271  188,979 
70,174  124,056  180,659 


91,290    78,788    55,899    71,957    73,714    63,229  88,583 


15,770      6,961      2,903      3,845      3,376  5,548 
511,849  558,444  352,135  308, 54^  480,155  585,556  662,9381 


Commercial  stocks  at  terminals  are  reported  by  the  Production  and  J-larketing 
Adininiatrati on. Commodity  Credit  wheat  in  their  steel  and  wooden  bins  and  in 
trans it  a  re  reported  by  the  Commodity  Credit  Corporation.    Stocks  in  the  other 
three  positions  are  estimated  by  the  Crop  Reporting  Board, 

Figures  in  the  table  include  quantities  oT'med  by  the  Government  or  still  out- 
standing under  Government  loan. 
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Table  5.  -  Wheat  and  wheat  flour:    Ifeited  States  inports  and  exports,  1939-'*-9 


IMPORTS  1/ 


Year 
beginning 
July 

Full-duty 
wheat 

For  domestic 

Wheat  for 
■    feed  ■ 

,           www.    ^  , 

use  2/ 
Flour  UJ 

Total  wheat: 
:       and  : 
:     flour  : 

Wheat  for  milling: 
in  bond  emd  : 
export  2/  : 

Total 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

bushels 

bushels 

bushels 

bushels 

bxishels 

bushels 

1939 

56 

86 

335 

9,953 

10,1*30 

19^0 

165 

3,237 

291 

3,693 

7,331 

11,024 

19*^1 

1,699 

1,785 

179 

3,663 

11,912 

15,575 

T  no 

T  ^T7 
1  ,P(  1 

19'*3 

^136,013 

189 

157 

136,359 

10,952 

l'*7,311 

19*^*^ 

1/  26,235 

15,919 

193 

U2,3l*7 

9,213 

51,560 

191^5 

1,136 

767 

97 

2,000 

11,591 

13,591 

19^6 

21 

29 

7 

57 

1,968 

2,025 

19*^7 

7 

117 

6 

130 

19 

IU9 

19*^8 

1,317 

10 

17U 

1,501 

3,070 

1^,571 

EXPOEIS  1/ 


Year 

[       Non-military  exports  \ 

Army  Civilian 
SuT>T)ly  ProRram  6/ 

Total  1  • 

Total 

beginning 

:     Flour  : 

Flour  : 

U.  &.  ;  other  | 
whftat  ■  flour  * 

wheat 

July 

Wheat 

:      wholly  : 

Total  ; 

Wheat  ; 

wholly  : 

Total  1 

and  I 

1/  ; 

and 

:  from  U.  S. : 

from  U.  S. : 

flour  ; 

flour 

:      wheat  : 

wheat  : 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

■  bushels 

bushels 

bushels 

bxishels 

bushels 

bushels 

bushels 

bushels 

bushels 

1939 

2/23,636 

2/21,232 

1*1*,  868 

0 

0 

0 

44,868 

9,407 

54,275 

191^0 

2/10,810 

2/22,812 

33,622 

0 

0 

0 

33,622 

6,935 

40,557 

19kl 

2/12,632 

^'lU,89l* 

27,526 

0 

0 

0 

27,526 

9,130 

36,656 

19h2 

2/  6,555 

1/19,9^ 

26,503 

0 

0 

0 

26,503 

6,900 

33,403 

19*^3 

2/11,91*2 

2/28,333 

i^0,275 

0 

0 

0 

40,275 

10,835 

51,110 

19*^1* 

2/19,010 

2/28,301* 

'^7,31^^ 

54,358 

40,233 

94,591 

141,905 

9,398 

151,303 

19i^5 

.  226,135 

2/79,872 

306,007 

1*6,878 

35,489 

82,367 

388,374 

12,688 

401,062 

19U6 

10/166,291 

320,305 

44,796 

28,896 

73,692 

393,997 

6,642 

400,639 

19^7 

■  207,361 

132,11*7 

339,508 

97,326 

41,019 

138,345  2/477,853 

1,028 

478,881 

19^^ 

232,502 

103,61*1* 

336,11*6 

142,753 

23, 35*^ 

166,107  2/502,253 

2,745 

504,998 

1/    Includes  floia*  expressed  in  wheat  equivalent. 
2/    As  reported  by  Department  of  Oommerce. 

2J    Classified  as  "unfit  for  human  consumption"  or  iii5)orted  for  special  feeding  programs. 

4/    Includes  some  flour  impoi-ted  in  bond  for  re-export,  'j^ich  for  1939  was  214,000  bushels  and 

in  1940  was  170,000  bushels. 

^    Includes  wheat  and  wheat  products  used  for  livestock  and  poultry  feed,  imported  duty-free 

by  the  Commodity  Credit  Corporation. 

6/'    From  the  National  Military  Establishments. 

1/    Usually  all  from  imported  wheat,  although  in  some  years  small  quantities  of  Uiiited  States 
wheat  were  added.    Reported  by  Department  of  Commerce. 

8/  1/|.»072,000  repoirtea  by  Department  of  Commerce  plus  822,000  unreported  exports  to  Britieh 
Services e 

2/  lJ!v2,656,000  reported  by  Department  of  Commerce  pltia  ll,358»0OO  unreported  January-June  1947 
exports  to  Qeraany  financed  by  the  United  Kingdcm, 

10/  154»407,000  reported  by  Departaent  of  Commerce  plus  11,884,000  vnreported  Janoary-June  194? 
exports  to  Germany  financed  by  the  United  Kingdom, 
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Table  6.  -•Whaat  and  flonri    ConRdrdal,  Dnited  States  Dvpartavnt  of  Agriculture  and  ■iliXary  axporta  as  relat*d  to  «xporta  rsportod  bj 
0«part«ant  of  Ccamorca,  Jolj-Dacaiber  and  Janoarr-June  periods,  and  jsars  beglimlng  JxJ.j  19U--49 


■Kdity  and 

p«rlcd 


Comvrcial 
cocports 


P,  S,  D,  A,  exports 


D.W.R.R.A,    I      Other  i/ 


Military  to 
Gemany  fl- 


, Total  U^S.D.A 
*  .  exports 


•.Total  exports  ^    -  *  ,  ^ 

'lexclnding  aUi-:'*^^"*'^  Total  export. 

•:tarr  financed    :  '  I'-^^l'di"* 


including 
■llitarr 


I  1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

t  bushels 

buahala 

bnehala 

baahala 

bnshala 

buabala 

bnabala 

buahala 

wnfiAT  \rj.oiir 

shown  below) 

\ 

"1  * 

19U-(.2 

t 

2/8.JU 

Julx-Dec  saber 

1  B,2lk 

— 

— . 

— ; 



8,244 

tT  an  ua  ry^if  on  e 

t  1.37A 
*— —  ~.^-i.fciJi.  .1. 

1.014. 

3/  4.J88 

4.388 

Total 

1  11,618 



1,6U 

1,014 

•  12,632  ■ 



12,632 

19L2-L} 

337 

2/  2.228 

■   JulT^Decaiber  ' 

i  1,891 

 ■ 

337 

— 

2,227 

Janua Jun  e 

:  3.735 

592 

592 

3/  4.327 

4.326 

Total 

!  stir— 



929 



929 

6,555 



6,555 

19L1-LL 

2/  7,5U 

July-Dec  n»b«r 

I  7,U3 

— * 

■  .391 

391 

— 

7,515 

t  3-.750 

678 

678 

2/  L.L2d 

4.428 

Total 

I        10,873  ' 

1..069 



1,069 

11,942 

11,942 

July^DactulMir 

I 
1 

5. /.OS 

193 



193 

2/  5,601 

8,958 

U,559 

1  L.IQ^ 

'  17 

9.286 

9.303 

2/13.409 

00 

58.809 

TotaT"- 

1  9,5U 

9.479 



9,496 

19,010. 

54,358 

73,368  . 

Jnl7--De('8abtr 

t 

1  U,767 

26,317 

74,143 

100,460 

2/  115,227 

23,700 

138,927 

Total 

t          20  70S 

43.570 

1.1.693 

2.^41 

90.201. 

2/  110.909 

23,178 

131.  087 

t       35.472  . 

69,887 

,  117,836 

2,9U 

190,664 

2?6,136 

46,878 

273,014 

1 
4 

2/  76,245 

Julr-Dacaabar 

!  5,28/, 

13-,919 

50,838 

■■  6,204 

70,96i:- 

23,704 

99,949 

(January ~«Juii# 

1  7.998 

17.907 

40.506 

11.358 

69.771 

3/  77.769 

21.092 

98.861- 

Total 

1  13,282 

31,826 

91, 3U 

17,562 

U0,732  ■ 

154,014 

U,796 

198,810 

I 
1 

A/  119,862 

JttlT-DecsMber 

1  7,668 

89,156 

23,038 

112,194 

46,317 

166,179: 

Jan  aaryw  June 

1  6.306 



81.193 

87.4?? 

5i.opf 

2/138.508 

Tot^ 

1  13,97/. 

 r 

170,349 

23,038 

193,387 

207,361 

97,326 

304,687* 

19i*&-i*9 

I 
1 

JulT^Oeceaber 

I        15, /.71 

— 

91,487 

— 

91,487 

106,958 

82,037 

2,'188,995 

Janua ry^June 

!  12.114 



^3lWo 

— 

.  113.430 

60.716 

2/186.260 

Total 

I  27,585 



204,917 



■   201,,  917 

232,502 

142,753 

•  375,255 

I 

2/  ^  1 ,007-  • 

July~  Dec  SBbs  r 

1         7  364 

41 912 

itl  912 

H7 (O 

January-June 

Total 

J 

:i  1,000 

1,000 

1,000 

:  ,x)0 

1,000 

1,000 

1,000 

1,000 

:  bvahals 

boBhals 

buahels 

buahela 

bvahala 

baahala 

bashola 

bdshels  ' 

rHJUH  { in  wneaL 

'    *  , 

equl Talent ) 

*  ' 

1<)U1-U2 

Jul7-DeteBbar 

!.'        6,575  , 

705 

705 

2/  7.280 

7,280 

January^June 

1  j.501. 



4.110 



4.110 

2/  7.614 

— 

7.6U 

Total 

i  10,079 



4,815 



4,815 

14,894  ■ 

— ' 

14 ,894 

191.2-1.3 

1 

July— Decsiber 

i  5,111 

1,727 

1.727 

2/  6,838 

6,838 

Janua  ry-J\ine 

i.366 



8,744 



9.7U> 

2/13  .no 

— 

13.110 

.  Total, 

,  9,477 

— 

10,471 



10,471 

19,948 

— 

19,948 

19i.3-U* 

2/10,361 

July-  De  c  enber 

'  4,485 

5,876 

5,876 

10,361 

January- June 

9.244 

8.728  . 



8.728 

2/17.972 

— 

17.972 

Total 

'.  13,729.' 



14,604 



14,601.  ■ 

28,333 

— 

28,333  ..  .  . 

2/10,665 

Ju^.  ^  D©  c  SBb  er 

:  9,403 

1,262 

1,262 

15,711 

26,376 

January-June  ' 

I        11.842 , 

"7^6 

5.071 

_ 

5.797 

2/17.639  ■ 

24.522 

42-.161 

Total 

1  21,245" 

726 

i,353 

— 

7,059. 

•  28,304 

40,233 

68,537 

1 

Jul.  y— Dec  onber 

17  478  - 

■    ■  l,,02i. 

7  489  . 

11  513 

2/28 , 991 

31  911 

60  902 

Janua ry-Jund 

;.  3l!870 

10.535 

8  [476 

J  

19!tlll 

'    2/50! 881  ■ 

3!578 

54'.'459 

Total 

;  49,348 

'  14,559 

15,965 



3<;,524 

79,872 

35,489 

115,361 

19ii6-i.7 

7/  51,842 

July-De  c  eabe  r 

'•  35,722 

10,589 

4,242 

1,289 

16,120 

8,209 

60,051 

January- June 

=  87.935 

U.469 

1.1,50 

10.595 

25. 5U' 

8/lli.u.9 

20.687 

135.^6 

Total 

•  123,657 

25,058 

5,692 

11,884 

42,634 

166,291 

28,896 

195,187 

8^,249 

July^Decevber 

51,443 

10,845 

9,539 

20,384 

2/  71,827 

15,422 

January- June 

:  31.979 

28.341 

60.320 

■25.597 

Total 

:  83,422 

39.186 

9,539 

48,725 

132,147 

U.019 

i9i»8-/,9 

July- Dec saber 

!  54,138 

8,202 

8,202 

62,340 

18,838 

2/  81,178 

January- June 

;  ?5,H? 

5.661 

5.661 

U.301. 

■  4.516 

2/'4«.820 

Total 

89,781 

13,863 

33,86> 

103,644 

23,354 

126,998 

I9/.9-5O 

.    2/  20,987 

July-DBC«ber 

■■  16,564 

3,901 

3,901 

20,1,65 

522 

January- June 

Total 


1/  Ineliidos  Lend-Laaaa 
2/  Exporta  as  reportad 
y  6fi,411,CO0  buahala  r 
i/  «f ,824,000  baahala  r. 
1/  153,81,1,000  bujhalo 
6/.  6, ■'92 ,000  bnshela, 
2/  50,553,000  buahela, 
to  Genany  financed  by 


exports  to  caah-payin;  GoTermenta. 
■ey  Dapartaant  of  CoMierca. 

e ported  by  I/«part«ont  of  Conerca  plna  11,358,000  buahela  of  Billtary  eiporta  to  Gemany  financed  by  the  Unltad  Kin«do«. 
eported  by  Departjaent  of  Coverca  plua  23,038,000  buahela  of  Military  axporta  to  Germany  financed  by  the  Baited  Iingdo». 
-eportad  by  Depsrt«ent  of  CoBiorco  minus  5,972,000  buahela  of  United  Statea  wheat  atorad  in  Canada. 

lie  gralr.  equ^Taieiil  cf  the  quantity  reportad  by  ths  Departiabnt  of  Ccaarce  plui  822,000  unreported  exporta  to  British  Serrlcea. 
the  griun  ettulTalept  of  t>ie  quantity  reported  by  the  Department  of  Coiaerce  plua  1,289,000  buehel-equirslent  of  ■ilitarr  aiDOrta 

.    the  Dnited  Slngdca.         '  .  .  '  '  »~ 

■8/103,854,000  buahela,  the  grain' eqalTalent' of  the  quantity  rajiorted.  by  the  Department  of  CeeoMrce  plua  10,595,000  bnahel-equlTalont  of  Bilitarr 
crporta  to  Ger»any.  financed  by  the  Dnited  KingdOB.  '        ■  , 

2/  62;288,000  buahela,  the  grain  equivalent  of  the  quantity,  reported  by  the  Department  of  Comerce  plua  9,5391000  buahel-oqiiTalont  of  military  exporta 
to  Germany  financed  by  the  Doited  Kingdom.  "        '  ■  ■ 
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Year 
be- 
gin- 
ning 


1937 

193B 
1939 
1940 
1941 
I9/-1.2 
1943 
1944 
1945 
1946 
1947 
194s 
1949 


Table  7.-  I-'heat,  No.  2  Hard  I-Jinter:    Price,  loan  value  and  ceiling  at 

Kansas  City,  1937-50 

.   (Data  for  _cover  page)  


Weighted  cash  price  of  Mo.  2  Hard  Winter  Vflieat  at  Kansas  City  1/ 


July 

^ents 

122,5 
7O0O 
66.7 
70.7 
98.3 
107 « 9 
140  »i 
152  ol 
l'58o3 
197  oS 
228.8 
219,3 
200.4 


Aug,:oept,;0ct< 


Nov.  :  Dec: Jan. 


Cents 
111,8 

65*5 
64.6 

69-3 
106,6 
111c  2 
139.8 
150 « 8 
159.8 
193.8 
231c8 
215.0 
206.0 


Cents 
109.5 
65.7 

85.9 
75«8 

114  el 
120,3 
145.8 
153.0 
162.1 
196,0 
264.6 
220.4 
215.2 


Cents 
106,0 
64.7 
82.7 
81.6 
112.2 
120,5 
152,3 
161.3 
168.3 
203.9 
295.3 
222.6 
218.8 


Cents 
94.2 
63.3 
85.8 
84.5 
113.4 
123.1 
156.4 
159ol 
166.9 
210.4 

299.9 
228.2 
220,2 


Cents 
96.5 
66.9 
98.3 
83.0 

120.1 

130.5 
162,8 
162.0 
169. 2 
207.2 
301.1 
228.7 
222,1 


Cents 
102.7 

70.9 
101,2 

84.7 
125.6 
136.8 
164.8 
163.6 
169.2 

209  cO 

303.2 
225.0 
222.3 


Feb, 

Cents 
99.6 
69.2 

99.4 
77.8 
123  cl 
137.0 
163.0 
165,8 
169.1 

226  ol 

250,8 
219.6 
222.4 


Mar. 


/'pr, 


May 


June 


Cents 
91.5 
68,7 
102.1 
85«o 
121.0 
139.9 
165.2 
166.3 
3.72.0 
269c4 
245.4 
224.1 
227.2 


Cents 
84.6 

69o6 
105,7 

87.2 
114^6 
138,4 
164,0 
165.7 
172,1 
267.6 

244  o  5 
226.0 
230.6 


Cents 
79.7 
75.7 
94.7 
90.4 
114.9 
138.1 
163  c  2 
166.7 

269-3 
240.2 

222  a 
230.0 


Cents 
76,7 
70,9 
76.3 
97,3 
110.9 
137.0 
155.6 
168,2 
186,1 
237,3 
229.4 
195.1 


:Loan 
: value 
':  at  w 
tKansas J 
;City  2/ 
Cents 

72 
77 
77 
110 
127 
137 
150 
153 
164 
202 
223 
220 


1/  CompuLed  by  vreishting  celling  price  by  number  of  carlots  sold  as  reported  in  the 
Kansas  City  Grain  Market  Revievr.    In  this  price,  wheat  of  above  as  well  as  below 
13  percent  pi'otein  is  included, 

2/  Loan  rate  is  for  \-:heat  of  less  than  13  percent.    Ceiling  became  effective 
January  4,  I944  at  tl.62  including  1-1/2  cents  coirjnission,  basis  protein  of  less 
than  13  percent.    On  December  13,  1944  it  was  raised  to(il.66,  on  May  30,  1945  to 
$1,691,  on  Harch  4,  1946  to  172.1,  and  on  May  13,  1946  to  187.1.    On  June  30,  I946 
ceilings  expired. 


Table  8.-  Wheat:    Production  and  farm  disposition,  United  States,  1940-49  1/ 


Crop  .  ppQciucticn 
year  - 


Used  for  seed 


Total  ^"^0^^  . 

,  groTm  2/ 


Fed  to 
livestock 


2/ 


Ground  at  mills 
for  home  use  or 

exchanged 
 for  flour 


Sold  or 
for  sale 


'  IcOOO  bu.       1,000  bu.      1,000  bu.      1.000  bu.       l.CQO  bu." 


19/1.0 
1941 
1942 
1943 
1944 
19/1 5 
1946 
1947 
1948 


1949 


1'. 


:  814,646 
:  941; 970 
:  969,381 
:  843,813 
:1, 060  J 11 
: 1,108, 224 
:1A53,046 
:1J67,186 
-.1,313,534 
;1, 146, 463 


74,351 
62,490 
65,487 
77,351 
80,373 
82,011 
86,498 
90,746 
94,615 
81,433 


62,047 
54,004 
55,040 
61,571 
64,731 
67,371 
68,491 
73,459 
73 « 689 
64,475 


98,972 
98,871 
91,315 
89,821 
103,420 
98,201 
85,701 
92,681 
97,517 
89,023 


10,348 
9,020 
7,259 
5,690 
5,333 
4,871 
3,850 
4,387 
4,019 
3,824 


1.000  bu. 

643,279 
730,075 
815,767 
686,731 
886,577 
937,781 
995,004 
1,196,659 
1,138,309 
989,  la 


1/  Data  for  1909-28  in  The  mieat  Situation  for  May  3  941,  page  I6;  for  1929-39  in 
The  I'Jheat  Situation,  May-June  1949,  page  26.      2/  Relates  to  quantities  used  bv 
producers  on  their  " :>\m.  farms;  additional  quantities  are  also  utilized. 
2/  Preliminary. 
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Table  9.-  Wheat: 


Average  closing  prices  of  July  wheat  futures,  specified 
ma-rkets  and  dates,  19^9-50 


Period 

:  Chicago 

:  Kansas 

City  : 

Minneapolis 

:  Dollars 

Dollars 

Dollars 

Dollars 

Dollars 

Dollars 

Month 

April 

:  1.9^ 

2.27 

1.85 

2.24 

1.99 

2.27 

May 

:  1.95 

2.18 

1.86 

2.li| 

2.03 

2.29 

Week  ended 

April  1 

:  1.91 

2.05 

1.82 

2.02 

1.95 

2.19 

8 

:  1.93 

2.05 

1.83 

2.02 

1.96 

2.18 

15 

:  1.9^ 

2.07 

1.85 

2.05 

1.98 

2.20 

22  ! 

1,96 

2.08 

1.86 

2.06 

2.02 

2.22 

29  ! 

1.95 

2.15 

1.86 

2.11 

2.02 

2.24 

May   6  ; 

1.94 

2.20 

1.85 

2.15 

2.02 

2.28 

13  ! 

1.95 

2.21 

1.86 

2.16 

2.02 

2.30 

20  ! 

1.96 

2,17 

1.87 

2.12 

.  2.04 

2.29 

27  : 

1.95 

2.16 

1.86 

2.12 

2.06 

2.31 

June   3  ! 

1.88 

2.16 

1.79 

2.11 

2.00 

2.30 

10  \ 

1.92 

2.13 

1.84 

2.10 

2.06 

2.29 

Table  10.-  Wheat:    Prices  per  bushel  in  three  exporting  countries,  Friday 
nearest  mid-month,  January  1950,  weekly  April-June  1950 


1/  F.O.B.  spot  to  arrive. 
2/  Fort  William  quotation  is  in  store.    Converted  to  U,  S.  currency, 
^/  Sales  to  non-contract  countries.    4/  Asking  price. 


:              HARD  WHEAT 

■  :HARD  VJHEAT  , 

SOFT  WHEAT 

: United  States  : 

Canfeda  •• 

":  United 

United   .  ' 

.    Noo  1  Dark  : 

No.  2 

:States  No.l. 

:  States 

Date  (Friday) 

:      Northern  : 

I4anitoba 

:Dark  Winter! 

!      No.  1  ! 

: Australia 

! Spring  13  per-: 

at  Fort 

:  Galveston 

!    Portland  ; 

1/  2/ 

: cent'  protein  : 

William 

!    •  1/ 

• 

:  ■  ^  : 

:at  Duluth  l/  : 

2/ 

!  Do3.1ars 

Dollars 

Dollars 

Dollars 

Dollars 

Friday  mid-month 

January  13 

•  2.27 

1.92 

2.38 

2.18  ■ 

2,12 

February  17 

:  2,28 

1.92 

2.42 

2.215 

2.12 

March  17' 

!       ■  2.32 

1.99 

•  2.46 

2.24 

2,12 

April  14' 

1       -2.34  • 

■  2.01 

'  2.485 

2.235 

May  12  ' 

i        2.40  ' 

'  1.92 

•  2.455 

2.24 

Juhe  16           '  1 

I    .  '  2.36  ■ 

2,315 

2.22 

Weekly               '  1 

ApMl    6'         ■  ; 

'2.35  ' 

'  2.03 

2.485 

2.24 

2.12 

21          •  I 

'2.35 

■  1.98 

•  2.475 

2.235 

28  : 

'2.36 

•  1.96 

'  2.48 

2.23 

May   5    ■         •  ! 

'2.39 

1.95 

-  2.48 

2.235 

19  •: 

•  2.40  • 

1.88 

2.39 

2.22 

i/2.09 

26  .: 

2.39 

1.88 

2.35 

2.26 

June    2  : 

2.38 

r.88 

2.34 

2.20 

9  : 

2.39 

1.85 

2.305 

2.20 

U.  S.  Departir.ent  of  Agriculture 
Washington  25,  D.  C. 

OFFICIAL  BUSINESS 

BAE-VJS- 117-6/ 50-2800 
Pennit  No.  1001  . 


Penalty  for  private  use  to  avoid 
payment  of  postage  $300 
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TaLlo  11,-  Y'/laca-b:  Weighted  avcrago'  cash  prico,  spGcificd 
nr.rkcts  and  d-tos,  1S49,  1950  '  ' 


All  : 

ilo. 

2  : 

No, 

1  : 

I'To. 

2  ! 

No, 

2 

No, 

1 

Month  : 

clas 

scs  : 

L'ark  i 

"ard  : 

Dark  : 

Hard 

Red 

Soft 

and  ; 

and  - 

radcs- 

!     and  I 

lard  : 

!;«  vSpring  : 

ArAbor 

D-arun 

Winter 

Vfhcat 

date  : 

six 

Vrintcr  : 

Minneapolis : Minneapolis 

:  St, 

Louis 

Portland 

markets 

:  I^and.as 

City: 

19'19: 

• 

1/ 

1919: 

1950 

:  19^: 

1950: 

T9.5b7 

19:'.9: 

1950 

1949: 

1950 

:  1949: 

1950 

Dol. 

Doi. 

■  Dol, 

Doi, 

Dol, 

L'oT. 

"DoT. 

"Del,* 

Dol, 

D'ol," 

Dol.' 

Dol. 

Month  ! 

April  • 

2,29 

2. 32 

2.26  ' 

2.31 

2  •  34 

2.37 

2.31 

2.32 

2,37 

2.33 

2,21 

2.24 

May  ! 

2.57 

2.22 

2,30 

2.45 

2.25 

2.39 

2.34 

2,33 

2.22 

2.23 

Week 

ondod 

Apr,  1 

5  2.28 

2.31 

1  "  o  rr 
C  ,  t^O 

2.30 

2.33 

2.37 

2.34 

2.32 

2.33 

2;  21 

2.24 

8- 

!  2,30 

2.31 

2.27 

2.31 

2,35 

2.58 

2,31 

2,30 

2.36 

2.29 

2.21 

2.24 

15 

2,51 

2.27 

2.30 

2,36 

2.38 

2.32 

2.30 

2.35 

2.34 

2.20 

2,24 

22 

I  2.28 

2.32 

2  .  to  5 

2.51 

2.34 

2,39 

2.33 

2.35 

2.37 

2.33 

2,21 

2.23 

29 

:  2,26 

2.33 

2.26 

2.31 

2.30 

2,36 

2.27 

2,33 

2,36 

2.36 

2,20 

2,23 

Jviay  6 

:  2.27 

2.3G 

2,2G 

2.32 

2.35 

2.43 

22 

2,35 

2.33 

2.34 

2,20 

2,24 

13 

:  2.29 

o  ■  o  c 

2.32 

2.33 

2.49 

2.25 

2,41 

2,32 

2,23 

2,24 

20 

:  2.24 

2.35 

2  .  23 

2.30 

2,32 

2.44 

2.25 

2,36 

2.51 

2,23 

2^23 

27 

:  2,25 

2  ,3G 

2.23 

2.26 

2.31 

2.45 

2.30 

2,42 

2.36 

2,23 

2,22 

Juno  5 

:  2,12 

2.37 

i;99 

2,25 

2.27 

2.46 

2,29 

2,42 

2.14 

2,15 

2.22 

10 

:  2.27 

2€ 

2.14 

2.20 

2.36 

2.46 

n   /  o 

2,06 

2,20 

2.  23 

2.21 

Ij  Average  of  daily  caoh  quotations. 


